










































































年度 1990 1991 1992 1993 1994 1995 1996 1997 1998


















































区 分 1990 1991 1992 1993 1994 1995 1996 1997 1998
証 券 会 社 4.7 4.9 5.1 4.7 3.6 2.9 2.2 2.1 1.3
保 険 会 社 5.5 5.5 5.9 5.8 5.4 5.7 6.5 6.3 3.6
投 資 信 託 8.2 7.7 7.5 6.2 6.9 6.3 5.8 2.7 2.0
銀 行 7.3 8.9 8.8 10.8 10.5 11.2 10.6 9.4 3.6
ノンバンク 0.8 0.5 0.6 0.6 0.9 0.8 1.1 1.2 0.7



























年 度 1990 1991 1992 1993 1994 1995 1996 1997 1998
株式数基準 1.7 2.5 4.1 8.7 9.1 10.1 11.6 9.7 10.4


























































































































































































































































































































































































⑴ A.Berle,Jr.and G,C.Means,The Modern Corporation and Private
 
Property,MacMillan,New York,1932.
⑵ M.C.Jensen and W.H Meckling,“Theory of the Firm:Managerial
 







































? R.C.Cole and H.Mehran,“The Effect of Change in Ownership
 
Structure on Performance: Evidence from The Thrift Industry,”
Journal of Financial Economics 50,1998,pp.291―317.
? R.J.Monsen,J.S.Chiu,and D.E.Cooley,“The Effect of Separa-
tion of Ownership and Control on the Performance of the Firms,”
Quarterly journal of economics,1968,pp.435―451.
? M. Santo, “Monopoly Power, Ownership Control and Corporate
 
Performance,” Bell Journal of Economics,1973,pp.672-679.
? G.L.Salamon and E.D.Smith,“Corporate Control and Managerial
― ―77韓国企業の株式所有構造と企業価値の関連性
Misrepresentation of Firm Performance,” Bell Journal of Eco-
nomics,1979,pp.319―328.
? R.Morck,A.Shleifer,and R.W.Vishney,“Management Owner-
ship and Market Valuation:An Empirical Analysis,” Journal of
 
Financial Economics,1988,pp.293―315.
? K.H.Wruck,“Equity Ownership Concentration and Firm Value-
Evidence from Private Financings―,” Journal of Financial Eco-
nomics 23,1989,pp.3―28.
? B.E.Hermalin and M.S.Weisbach,“The Effects of Board Compo-
sition and Derect Incentives on Firm Performance,” Financial
 
Management,1991,pp.101―112.
? H.Demsetz,“The Structure of Ownership and The Theory of The
 
Firm,”Journal of Law and Economics,1983,pp.375―391.
? H.Demsetz,and K.Lehn,“The Structure of Corporate Ownership:
Causes and Consequences,” Journal of Political Economy,1985,pp.
1155―1177.
? R.Stulz,“Management Control of Voting Rights:Financing Pol-
icies and The Market for Corporate Control,” Journal of Financial
 
Economics,1988,pp.25―54.
? J. J. McConnell, and H. Servaes, “Equity Ownership and Two
 
Faces of Dept,” Journal of Financial Economics,1995,pp.131―157.
? 1976年は低い持分でqと所有持分間の関係は１対１だったが、1986
年にはその関係がほとんど３対１であった。
? A.Shleifer and R.W.Vishny,“Large Shareholder and Corporate
 
Control,” Journal of Political Economy,1986,pp.461―488.
? John Pound,“Proxy Contests and The Efficiency of Shareholder
 
Oversight,” Journal of Financial Economics 20,1988,pp.237―265.
? J. A. Brickley, R. C. Lease, and C. W. Smith, Jr., “Ownership
社会関係研究 第７巻 特別号― ―78
 Structure and Voting on Antitakeover Amendment,” Journal of
 
Financial Economics 20,1988,pp.267―291.
? A. Agrawal and G. N. Mandelker, “Large Shareholders and
 
Monitoring of Managers;The case of Antitakeover Charter Amend-
ments,” Journal of Financial and Quantitative Analysis, 1990, pp.
143―161.
? M.J.Barcley and C.G.Holderness,“Negotiated Block Trades and
 


























































































社会関係研究 第７巻 特別号― ―80
